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Directly benefited from the management’s active policy to greatly develop 
institutional investors, China’s institutional investors have risen sharply and gradually 
become the dominant force in the equity market. As a result, the market has also said 
goodbye to the old game era between individual investors and big players, entering 
into a new game era among different institutional and individual investors. This thesis 
focuses on several kinds of institutional investors’ affecting on the market pricing 
efficiency during different development periods and different market stages based on 
the panel data from the second quarter of 2004 to the third quarter of 2008. Our 
empirical study shows that those institutional investors actually all failed to improve 
market pricing efficiency whenever in the slower development phase or the leapfrog 
development period; whenever in the bearish market or in the bullish market. 
Especially, the mutual funds, which account for the largest share of all institutional 
investors, have all the way played a negative role in market pricing efficiency. After 
that, this thesis conducts an in-depth analysis on the reasons why institutional 
investors all fail to improve market pricing efficiency and then provides several 
corresponding policy suggestions at the end of the paper.  
The major innovations and contributions of this thesis are as follows: 
Firstly, with the mass transaction data of Chinese listed companies from Q2 2004 
to Q3 2008, the thesis has conducted a comprehensive and in-depth quantitative study 
on the relation between different institutional investors and market pricing efficiency, 
from the different aspects of different development stages of institutional investors, 
different market cycles, and different types of institutional investors. 
Secondly, through enormous detailed case studies and in-depth data analysis, the 
thesis tries to detect the underlying reasons and provide several corresponding 
countermeasures.   
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第一章  导论 
第一章  导论 
第一节 研究背景和问题的提出 
2001 年中国证券监管当局提出了“超常规发展机构投资者”的发展思路，




构投资者持股市值达到峰值 3.5 万亿元，占 A 股流通市值的比例接近 40％，真
正实现了监管当局所期望的“超常规发展”。以开放式基金为例，其数量由 2002
年 1 月的 3只发展到 2008 年 3 月份的 356 只，相应地，基金资产净值也由 2001


















































































































































































































































第二章  文献综述 

















































































































































































加剧了价格的波动。”（《Wall Street Journal》,1989 年 10 月 17 日）。DeBondt, 
Thaler（1985）
[26]
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